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ABSTRACT
The background of this research is prior empirical researches about firm performance analysis 
have no consistent result. This research is based on the research in Kuala Lumpur by Ahmed 
(2008). The objectives of this research are to analyze the impact of debt policy, dividend policy, 
and corporate ownership which consist of management ownership and institutional ownership 
on firm performance. The design of this research applies the impact of independent variable 
on dependent variable. The independent variable in this study are debt policy, dividend policy, 
managerial ownership, and institutional ownership. The dependent variable is firm performance. 
This study based on a sample of 13 firms that listed in Indonesia Stock Exchange LQ-45 during 
2005 – 2008. 
This research uses ratio scale. Data analysis applied measuring method on multiple regression 
model and uses SPSS for windows to examine the impact of independent variables on dependent 
variable. The result of result indicated that dividend policy has significant impact on firm 
performance, whereas debt policy and corporate ownership have no significant impact on firm 
performance.
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INTRODuCTION
	 Some	 company	 policies	 or	 decisions	 are	 believed	 to	 affect	 firm	 performance.	 Economic	
development and the demands of business development today often make the company tried to 
obtain external funding sources because of limited internal funds. In performing its duties as a form 
of accountability to shareholders, the management required to improve corporate performance 
through the decisions or policies that they take. However, shareholders can not monitor all decisions 
and activities undertaken management. The management can only make decisions to improve their 
own	welfare,	not	the	welfare	of	shareholders	so	that	a	conflict	of	interest	(Christiawan	and	Tarin,	
2007).	 Conflicts	 of	 interest	 will	 result	 in	 the	 emergence	 of	 agency	 costs	 that	 can	 be	minimized	
by seuatu oversight mechanism that can align the interests of the related (Suharli, 2007). The 
management would restrict the dividend payouts are too large to maintain the viability of the 
company, increase investment for company growth or repay debt (Suharli and Oktorina, 2005). 
Kumar	(2004)	 in	his	study	states	 that	 there	are	 influence	between	institutional	ownership	on	firm	
performance	and	pengearuh	managerial	ownership	on	firm	performance.
 Research that discussed the effect of debt policy, dividend policy, and perusahanan ownership 
structure	on	firm	performance	has	been	the	subject	interesting	and	important	for	the	company.	Research	
conducted by Miller and Modigliani (1961) (Ahmed, 2008) states that in a perfect market changes 
in corporate debt policy, dividend policy, and the structure of corporate ownership has no effect on 
the value or performance of the company. But in the real world today is confronted with a variety 
of investor expectations, the idea of a perfectionist above becomes questionable (Ahmed, 2008). 
As	research	by	Ghosh	(2004)	in	India	shows	that	there	is	influence	between	policy	leverage	against	
the company in the future. Ahmed (2008) did a research on companies in Kuala Lumpur, Malaysia 
also	showed	the	influence	of	dividend	policy	and	debt	policy	on	firm	performance.	Meanwhile,	the	
structure	of	corporate	ownership	in	the	study	had	no	significant	effect	on	firm	performance.	Research	
Kumar	(2004)	also	shows	the	influence	of	institutional	ownership	and	management	ownership	on	
firm	performance.	Meanwhile,	 research	Christiawan	 and	Tarin	 (2007)	 showed	 no	 effect	 between	
managerial	 ownership	 on	 firm	 performance.	 ListenRead	 phonetically	 Based	 on	 this	 background,	
the	author	 interested	 in	conducting	 research	entitled	“Effect	of	Debt	Policy,	Dividend	Policy	and	
Ownership	of	the	Company	on	Company	Performance.	
 “In this study, the research object is limited only to public companies listed in Indonesia Stock 
Exchange	 which	 includes	 group	 LQ-45.	 Study	 period	 was	 from	 2005	 until	 2008.	 This	 research	
intends to see the impact of debt policy, dividend policy, and ownership of companies consisting of 
corporate	ownership	by	management	and	institutional	ownership	on	firm	performance	is	limited	on	
the things above. Formulation of the problem of this research is whether the debt policy, dividend 
policy, ownership of a company proxy with partial ownership of management and simultaneous 
significant	effect	on	company	performance?,	The	purpose	of	this	study	was	to	determine	whether	the	
debt policy, dividend policy, ownership of a company proxy with partial ownership of management 
and	 simultaneous	 significant	 effect	 on	 company	 performance.	 The	 purpose	 	 of	 this	 research	 for	
investors is that it can serve as input in determining investment decisions of funds in companies 
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that	have	good	performance	so	as	to	obtain	benefits	from	such	investments,	and	also	for	company	
management in making decisions and policies to improve the performance of the company as a form 
of accountability to the owner of the company. For further research, it is hoped this research can be 
an additional reference to produce a more comprehensive study.
 
THEORETICAL REVIEW AND HYPOTHESIS DEVELOPMENT
	 Performance	 in	 English	 means	 performance	 efficiency,	 achievement,	 or	 results	 (Echols	 and	
Shadily	 2000).	Mulyadi	 (2001),	 defines	 the	 company’s	 performance	 as	 the	 creation	 of	wealth	 in	
sufficient	quantities.	Meanwhile,	Christiawan	and	Tarin	(2007)	stated	that	the	company’s	performance	
is	the	result	of	company	operations.	Company	performance	may	consist	of	financial	and	non	financial	
performance. Financial performance can be measured by accounting measures, such as using the 
ratio	of	return	on	equity	(ROE)	and	can	also	be	measured	based	on	market	value	can	be	measured	
by	Tobin’s	Q	(Ahmed,	2008).	Brigham	&	Houston	(2006)	stated	that	there	could	be	a	problem	when	
the	size	of	the	company’s	performance	accounting	is	done	only	through	the	ROE,	because	ROE	does	
not	consider	the	risk	and	capital	invested.	Therefore,	in	this	study	used	Tobin’s	Q	to	measure	firm	
performance because it is more relevant as a measure of performance in this study (Ahmed, 2008). 
Research on corporate performance have been carried out, including a study conducted by Ghosh 
(2004)	which	states	that	dividend	policy	does	not	affect	the	company’s	performance,	but	the	negative	
effect	of	debt	policies	on	firm	performance.
 Research Kumar (2004) proves that institutional ownership and ownership affect the performance 
of	company	management.	Different	results	shown	by	research	Christiawan	and	Tarin	(2007)	which	
states	 there	 is	no	 influence	of	management	ownership	on	firm	performance.	Research	Miller	and	
Modigliani (1961) (Ahmed, 2008) states that the debt policy, dividend policy, and corporate ownership 
has	no	effect	on	firm	performance.	Research	Ahmed	(2008)	states	that	there	is	positive	between	debt	
policy	and	dividend	policy	on	firm	performance.		Every	company	Listen		needs	capital	or	funds	to	
run its business. Obtaining these funds can come from two sources, namely internal resources and 
external sources (Djohanputro, 2008). Internal source is a source of funds derived from the company 
that	can	consist	of	owner’s	capital	contribution	or	the	use	of	retained	earnings.	Retained	earnings	
are	the	residual	profit	after	tax	for	a	certain	period	(Helfert,	2001).	The	external	source	is	a	source	
of funds originating from outside the company, to be issuing new shares or in the form of loans 
(debt) to another party. The availability of adequate funds for the company will promote the smooth 
business.
	 Economic	 development	 and	 the	 needs	 of	 the	 company	 to	 obtain	 significant	 internal	 sources	
of	 funds	of	 funds	are	often	 insufficient	due	 to	 lack	of	 funding.	To	 that	 end,	 companies	must	use	
external sources of funds derived from debt or equity (Brigham and Houston, 2006). Debt has two 
important advantages, namely the interest paid can be tax deduction that will lower the effective 
cost	 of	 debt.	The	 advantages	 of	 both,	 the	 creditor	will	 get	 a	 refund	 in	 the	 amount	 fixed,	 so	 that	
shareholders	do	not	have	to	share	the	profits	if	business	goes	well.	In	addition,	if	a	company	having	
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a	difficult	time	and	operating	profit	companies	are	not	sufficient	to	cover	interest	charges,	then	the	
shareholder must cover the shortage. If it was not done there will be a business bankruptcy. For that 
the company should be able to determine the optimal capital structure which is a combination of debt 
and	equity	that	will	maximize	the	stock	price	(Brigham	and	Houston,	2006).	Ratios	are	often	used	
to measure the combination of these is the ratio of debt (debt ratio), which is the ratio of total debt 
to total assets owned by the company by calculating the percentage of total funds provided by the 
creditors (Weston and Brigham, 2001). The owner wants the possibility that high levels of leverage to 
multiply	the	benefits	and	avoid	the	risk	of	loss	of	control	over	the	company	because	the	sale	of	shares	
(Weston and Brigham, 2001). Gitman (2003) identify the difference between debt and equity capital. 
Characteristics	of	debt	capital	include:	(1)	Debt	holders	have	no	voting	rights	in	the	management,	
(2)	Specified	maturity	date,	(3)	Affect	the	tax	saving.	While	the	characteristics	of	the	share	capital	
as	follows:	(1)	Shareholders	have	voting	rights	in	the	management,	(2)	Not	specified	maturity,	(3)
No effect on the tax saving. Ahmed (2008) in his study of companies in Malaysia state that there 
is	positive	between	debt	policy	is	measured	using	the	ratio	of	debt	to	the	company’s	performance.	
Ghosh	(2004)	in	his	research	in	India	stated	that	 there	are	negative	effects	of	debt	policy	on	firm	
performance. Meanwhile, the study Miller and Modigliani (1961) (Ahmed, 2008) states there is no 
effect	of	debt	policies	on	firm	performance.	
	 There	are	several	options	for	the	company	when	the	company	makes	a	profit.	Income	earned	
can be reinvested in the operation of those assets, used to pay off debt, or distributed to shareholders. 
When the decision to be distributed to the shareholders, then there will be three problems that arise, 
namely:	(1)	How	much	should	be	distributed?,	(2)	Are	distributed	in	the	form	of	cash	dividends	or	
given	to	shareholders	by	buying	back	shares	they	have?	(3)	How	stable	distribution,	is	still	stable	
and	reliable	preferred	shareholders	or	allowed	to	vary	in	accordance	with	cash	flow	and	investment	
needs	of	companies	that	will	be	better	from	the	standpoint	of	the	company?	(Brigham	and	Houston	
2006). Miller and Modigliani (1961) (Brigham and Houston, 2006) argues that dividend policy does 
not	significantly	affect	firm	value.	This	conclusion	has	received	fierce	debate	within	the	academics.	
Gordon	(1963)	and	Lintner	(1962)	(Brigham	&	Houston,	2006)	argues	that	the	total	returns	that	are	
expected	to	fall	in	line	with	the	increased	dividend	payments	for	investors	less	confident	of	revenue	
from	capital	gains	should	come	from	retained	earnings.	Brigham	&	Houston	(2006)		states	that	the	
optimal dividend payout ratio is a function of four factors, namely: (1) Preference investors against 
capital	gains	versus	dividends,	(2)	Firm’s	investment	opportunities,	(3)	Target	capital	structure,	(4)	
Availability and cost of external equity. Three elements latter are called residue model. According 
to this model, the company in determining the ratio of payments following the four steps as follows: 
(1) Determining the optimal capital budget, (2) Determining the amount of equity needed to fund 
the budget with respect to the target capital structure, (3) Wherever possible use retained earnings 
to	meet	the	needs	of	equity,	and	(4)	Pay	dividends	only	if	profits	are	available	more	than	needed	to	
support	optimal	capital	budget.	Ahmed	(2008)		in	his	research	stated	there	is	a	positive	influence	of	
dividend	policy	on	firm	performance.	This	contrasts	with	the	results	of	the	study	Miller	and	Modigliani	
(1961)	(Ahmed,	2008)	which	states	there	is	no	influence	of	dividend	policy	on	firm	performance.	
Research	Ghosh	(2004)	showed	no	effect	between	dividend	policy	with	the	company’s	performance.	
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Undivided	profits	or	retained	earnings	is	the	earnings	that	have	not	been	paid	as	a	dividend	(Brigham	
&	Houston,	2006).	This	means	that	the	greater	the	dividends	paid,	it	will	be	the	smaller	amount	of	
retained earnings of a company. 
	 Corporate	ownership	 is	 the	ownership	 structure	of	 the	 capital	 stock	owned	by	 the	 company.	
In this study, the ownership of the company is divided into institutional ownership and ownership 
management.	The	definition	of	institutional	ownership	is	ownership	by	institutions,	both	government	
and private sector within and outside the country (The Princess and Nasir, 2006), while the ownership 
of stock ownership by management is the management company. Ownership of the company  by the 
management	or	managerial	ownership	in	the	financial	statements	indicated	by	the	large	percentage	
of	stock	ownership	by	management	(Christiawan	and	Tarin,	2007.	According	to	Keown	et	al.	(2000),	
a company that separates the management function with the function of ownership will be vulnerable 
to	 the	 agency	 conflict.	The	 cause	 of	 the	 conflict	 between	management	 and	 shareholders	 because	
of differences in interests between management and shareholders. Research Mudambi (1995) 
(Christiawan	and	Tarin,	2007)	showed	that	the	ownership	of	shares	by	the	Management	will	affect	
the	company’s	performance.	Christiawan	and	Tarin	(2007)	argues	that	corporate	performance	would	
be	 better	 if	 the	 company’s	 shares	 owned	 by	management.	Meanwhile,	Lasfer	 and	Faccio	 (1999)	
(Christiawan	and	Tarin,	2007)	found	a	weak	relationship	between	management	ownership	on	firm	
value.	Ahmed	(2008)	states	that	management	ownership	does	not	significantly	influence	company	
performance. This research is contrary to the research of Miller and Modigiani (1961) (Ahmed, 
2008)	 which	 states	 there	 is	 no	 influence	 of	 ownership	 structure	 on	 firm	 performance.	 Research	
Kumar	(2004)	showed	the	existence	of	influence	between	institutional	ownership	and	management	
ownership	on	firm	performance.
	 The	 management	 may	 have	 personal	 goals	 that	 conflict	 with	 the	 purpose	 of	 maximizing	
shareholder wealth. The management company is empowered by the owner to make decisions or 
policies	 that	may	pose	 a	 potential	 conflict	 of	 interest,	 known	 as	 agency	 theory	or	 agency	 theory	
(Brigham	&	Houston,	2006).	Ahmed	(2002)	states	that	the	debt	policy	and	dividend	policy	significantly	
influences	 the	 performance	of	 the	 company,	meanwhile,	Kumar	 (2004)	 states	 that	 the	 ownership	
and	management	of	institutional	ownership	significantly	influence	the	performance	of	the	company.	
Hypothesis formulation
H1= There is significant relationship between debt policies on firm performance
H2= There is significant relationship between dividend policy on firm performance
H3= There is significant relationship between corporate ownership of proxies by management 
ownership on firm performance
H4= There is significant relationship between corporate ownership of proxies by institutional 
ownership on firm performance
H5= There is significant relationship between debt policy, dividend policy, corporate ownership 
of proxies by management ownership, and ownership of company proxies by institutional 
ownership on firm performance
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METHODS
	 This	research	is	to	examine	the	influence	of	independent	variables	debt	policy,	dividend	policy	
and corporate ownership of proxies by management ownership and institutional ownership of the 
dependent	variable	is	firm	performance.	This	study	refers	to	the	study	conducted	by	Ahmed	(2008).	
Debt  policy in this study were measured using a formula that represents the ratio of debt leverage 
and	the	company’s	capital	structure	as	has	been	done	Ahmed	(2008).	The	formula	is	as	follows	debt	
ratio
 DTA =  D / A
 where:
 DTA  = ratio of total debt to total assets of the company.
 D = total company debt.
 A = total assets of the company.
Dividend Policy. Dividend policy is measured by the formula ever made by Ahmed (2008), is as 
follows:
 DIVT =  Div / Avg.TA
 Where:
 DIVT = total dividend payments on average total assets.
 Div = Total dividend payments during one year.
 Avg.TA = average total assets of the company.
 The variables measured by the ownership of property management companies, where management 
ownership variable is measured by the proportion of share ownership by the management company 
(Ahmed 2008). The formula for calculating the stock ownership by management is as follows:
MANJ		=		∑	shares	for	management	/	∑	shares	on	the	market
 Institutional ownership is obtained from the proportion of ownership in the institutions, both 
governmental and private sectors at home and abroad (Princess and Nasir 2006). The formula to 
calculate institutional ownership following:
INST		=	∑	shares	owned	by	institution																				
																			∑	shares	on	the	market
	 In	this	study,	the	dependent	variable	is	firm	performance.	Corporate	performance	is	measured	
using	Tobin’s	Q,	namely	the	size	of	the	market	Based	on	the	company’s	performance	as	he	had	done	
Ahmed (2008).
	 Tobin	Q	=	(MVE	+	Total	Debt)	/	TA
 Note:
	 Tobin	Q		=		company	performance	measurement
	 MVE	 =		market	value	of	equity,	ie	equity	market	value	is	obtained	from	the	number	of	
   shares outstanding multiplied by closing stock price year end
 Total Debt  = total debt
 TA  = total assets owned by company
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	 The	population	in	this	study	is	all	public	companies	listed	in	Indonesia	Stock	Exchange	(IDX),	
which	includes	group	LQ-45.	Sample	selection	method	used	in	this	study	was	purposive	sampling	
method,	with	the	following	criteria:	(1)	Companies	listed	on	the	Indonesia	Stock	Exchange	(IDX)	
and	including	group	LQ-45	during	the	years	2005	to	2008.	(2)	Not	including	the	company’s	banking	
and	non	banking	finance	regulated	by	special	regulations.	(3)	Companies	distribute	dividends	during	
the	year	in	a	row	from	2005	to	2008.	(4)	The	company	has	published	annual	financial	statements	
audited	by	public	accounting	firm	during	the	period	2005	–	2008.	
	 This	study	using	the	LQ-45	as	a	population	on	the	basis	that	the	LQ-45	index	included	in	the	
category	of	composite	index	(combined	index).	LQ-45	consists	of	45	stocks	that	have	been	selected	
and has met the following criteria: (1) Included in the ranking of 60 large share of total transactions 
in the regular market (the average value of transactions during the last 12 months), (2) Determination 
ranked	by	market	capitalization	(the	average	market	capitalization	during	the	last	12	months),	(3)	
It	has	been	listed	on	the	Indonesia	Stock	Exchange	(IDX),	a	minimum	of	3	months,	(4)	Company’s	
financial	situation	and	prospects	for	growth,	frequency,	and	the	number	of	regular	trading	day	market	
transactions (Baruno and Sembel, 2004)
 This study uses secondary data. Data obtained through the website www.idx.co.id and use 
Indonesian	Capital	Market	Directory	 (ICMD),	 as	well	 as	 other	 sources	 are	 needed	 in	 this	 study.	
Here’s	a	list	of	companies	that	are	used	as	samples	in	this	study:
Table	1:	List	of	Companies	in	this	Research
No. Code Name of Company
1 AALI Astra Agro Lestari Tbk
2 ANTM Aneka Tambang (Persero) Tbk
3 ASII Astra International Tbk
4 BLTA Berlian Laju Tanker Tbk
5 BNBR Bakrie	&	Brothers	Tbk
6 BUMI Bumi Resources Tbk
7 INCO International Nickel Indonesia Tbk
8 INDF Indofood Sukses Makmur Tbk
9 ISAT Indosat Tbk
10 PGAS Perusahaan Gas Negara (Persero) Tbk
11 TLKM Telekomunikasi Indonesia Tbk
12 UNSP Bakrie Sumatra Plantation Tbk
13 UNTR United Tractors Tbk
    Source: www.idx.co.id
 In testing the quality of data, this study uses normality test aimed to see whether in a regression 
model, the dependent variable, independent variables, or both of these variables has a normal 
distribution or not. This research uses Kolmogorof Smirnov test of normality test data. Data can be 
said	if	the	numbers	normally	distributed	with	Asymp	Sig	greater	than	5%	(Ghozali,	2005).	The	data	
collected	will	be	analyzed	using	Multiple	Regression	with	SPSS	program	version	11.5	for	windows.	
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The	purpose	of	this	method	is	to	examine	the	influence	of	independent	variables	on	the	dependent	
variable. Methods of data analysis in this study consisted of:
 Multi co-linearity test, this test is to test whether the regression model there is a correlation 
between the independent variables. A good regression model is not happening multi co-linearity. To 
test	whether	there	is	multi	co-linearity,	or	not	use	Variance	Inflation	Factor	(VIF)	and	tolerance	in	
the	table	coefficient	(Ghozali,	2005).	A	regression	model	multi	co-linearity	is	said	to	not	occur	if:	(1)	
Tolerance is more than 10%, or (2) VIF values less than 10.
 Autocorrelation Test, auto-correlation test aims to test whether there is a correlation between the 
errors of this period with the previous period. If there is a correlation, then there is autocorrelation. 
This model can be seen in the table in the form of numbers Durbin Watson DW (Santoso, 2001).
	 How	to	test	is	as	follows:	(1)	If	the	figure	below	DW	-2,	means	there	is	positive	autocorrelation,	
(2).	If	the	number	of	DW	is	between	-2	to	+2,	meaning	there	is	no	autocorrelation,	(3)	If	the	numbers	
above	DW	+2,	means	there	is	a	negative	autocorrelation.
 Heteroscedacity Test, heteroscedacity test used to test whether regression occurs in a model of 
inequality of variance. A good regression model does not have heteroscedacity or called homocedacity 
(Santoso, 2001). For this test can be seen on the graph scatterplot. Basic decision-making as follows: 
(1) If there are certain patterns that regularly, then there heteroscedacity, conversely (2) If there is no 
clear pattern and the points were randomly spread above and below the number 0 on the Y axis, it 
does not have heteroscedacity.
 Hypothesis test, this test is to test all hypotheses. The method used is multiple regression model 
with	a	significance	of	5%.	Multiple	regression	equation	in	this	study	is		
=	Tobin	Q		=		β0 +	β1DTAit	+	β3DIVTit	+	β4MANJit	+		β5INSTit	+	ε
 Where:
	 Tobin	Q	 =	company	performance
 DTA = debt policy
 DIVT = dividend policy
 MANJ = management ownership
 INST = institutional ownership
	 ε	 =	error
	 The	way	to	determine	whether	to	accept	of	reject	hypothesis	is	if	the	significance	value	>	5%,	then	
Ha	is	rejected,	on	the	other	contrary	if	the	significance	value	is	<	5%,	then	Ha	is	accepted.	Analysis	
of	coefficient	of	determination.	This	analysis	aims	to	demonstrate	the	contribution	of	independent	
variables	 on	 the	 dependent	 variable.	This	 study	 used	R	Square	 for	 the	 analysis	 of	 coefficient	 of	
determination (Santoso, 2001)
	 T		test,	this	analysis	is	to	see	if	there	is	separately	a	significant	effect	between	the	independent	
variable	on	the	dependent	variable	with	the	number	of	significance	of	5%	(Santoso,	2001).	If	 the	
number	sig	is	smaller	than	5%,	then	the	hypothesis	is	accepted,	which	means	a	significant	difference	
between	each	independent	variable	on	the	dependent	variable.	Conversely,	if	the	number	of	sig	larger	
than	5%,	then	the	hypothesis	 is	rejected,	which	means	there	is	no	significant	effect	between	each	
independent variable to dependent variable.
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 F test, the test is to test the hypothesis that more than one variable (a combination of several 
variables) are independent of one dependent variable by looking at the ANOVA table (Santoso, 2001). 
If	 the	 number	 sig	 is	 smaller	 than	 5%	means	 that	 all	 independent	 variables	 together	 significantly	
influence	the	dependent	variable.	Conversely,	if	the	number	of	sig	is	larger	than	5%,	it	means	that	all	
independent	variables	simultaneously	did	not	significantly	influence	the	dependent	variable.
 
RESuLTS AND DISCuSSION
	 Data	 used	 in	 this	 research	 is	 secondary	 data	 in	 the	 form	 of	 annual	 financial	 statements	 of	
companies	 listed	 in	 Indonesia	Stock	Exchange	 (IDX)	 included	 in	 the	group	of	LQ-45	during	 the	
period 2005 to 2008 and have been audited by Public Accounting Firm (KAP). The following is a 
sample selection table is used as a data research company.
Table 2:  Research Sample Selection
Companies	included	in	LQ	45	group	year	2005	–	2008 24	Companies
Companies	included	in	financial	institution	with	special	regulation 5		Companies
Companies	that	have	not	published	financial	report	year	2005-2008 1		Companies
Companies	that	did	not	pay	dividend	in	sequence	year	2005	–	2008 5		Companies
Companies	selected	as	research	sample 13		Companies
	 The	number	of	companies	including	group	LQ-45	in	a	row	during	2005	to	2008,	there	were	24	
companies.	Of	these,	5	of	which	are	included	in	the	company’s	enterprise	financial	institution	with	
a special regulation that excluded from the study sample. Of the remaining 19 companies have a 
company	that	has	not	published	financial	statements	for	2008	and	there	are	5	companies	that	do	not	
pay dividends in a row during the study period so that the number of companies that used samples of 
13 companies.  From Table 3 below, can be seen that prior to the outlier test, the number Asymp Sig 
DIVT variables and MANJ respectively of 0.000 and 0.023, or less than 5%. This means that data for 
both variables are not distributed normally. As for the DTA variables, inst, and Tobin Asymp Sig has 
a value greater than 5%. Value Asymp Sig for DTA variables of 0.248 and of 0.846 for the variable 
inst.	For	the	dependent	variable	is	measured	using	Tobin’s	Q	values	obtained	at	0.056	Asymp	Sig.	
Thus	for	all	three	variables	are	said	to	be	normally	distributed	(Ghozali,	2005).
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Table 3:  Kolmogorof Smirnov Normality Test Result Prior Outlier Test
DTA DIVT MANJ INST TOBIN
N 52 52 52 52 52
Normal 
Parameters (a,b)
Mean
0.5203066 0.0689267 0.0002770 0.5769999 2.1531773
Std. Deviation 0.19005599 0.12953518 0.00033943 0.16246797 1.49662266
Most	Extreme	
Differences
Absolute
0.142 0.318 0.207 0.085 .185
Positive 0.098 0.318 0.160 0.079 .185
Negative -0.142 -0.301 -0.207 -0.085 -.163
Kolmogorov-Smirnov Z 1.021 2.290 1.494 0.613 1.336
Asymp. Sig. (2-tailed) 0.248 0.000 0.023 0.846 .056
 Because there are two variables were not normally distributed, then the test was done to eliminate 
data outliers that can cause distortion and interfere with research results. After being tested the test 
results obtained outlier Kolmogorof Smirnof as in Table 4.
Table 4: Kolmogorof Smirnov Normality Test Result Post Outlier Test
DTA DIVT MANJ INST TOBIN
N 47 47 47 47 47
Normal Parameters (a,b)
Mean
0.5362576 0.0397070 0.0002318 0.5624847 1.8762838
Std. Deviation 0.18347861 0.04295605 0.00022783 0.16010130 1.08411646
Most	Extreme	Differences
Absolute 0.137 0.185 0.179 0.086 0.182
Positive 0.088 0.177 0.179 0.079 0.182
Negative -0.137 -0.185 -0.154 -0.086 -0.136
Kolmogorov-Smirnov Z 0.938 1.271 1.227 0.592 1.246
Asymp. Sig. (2-tailed) 0.343 0.079 0.099 0.875 0.090
 Based on statistical analysis in the above table after outlier test is obtained for the variable 
number Asymp Sig DTA of 0.343, 0.079 for DIVT variable, the variable MANJ of 0.099, inst 
variable of 0.875, and for variable Tobin of 0.090. Thus after the outlier test, all data in this study 
with	a	normal	distributed.	Test	 the	hypothesis.	The	first	hypothesis	test	(Ha1)	stating	that	 there	is	
significant	 relationship	between	debt	policy	 as	measured	by	 the	 ratio	of	 total	 debt	 to	 total	 assets	
(DTA)	on	the	variables	of	firm	performance	as	measured	by	Tobin’s	Q	is	not	acceptable	because	the	
number	of	significance	of	0.355	or	greater	than	5	%.	Testing	the	second	hypothesis	(Ha2),	which	
states	that	there	is	positive	between	dividend	policy	on	firm	performance	is	acceptable	because	the	
number	of	significance	of	0.004	or	less	than	5%.	The	results	of	this	study	are	consistent	with	studies	
Ahmed	 (2008)	which	 states	 there	 is	 the	 influence	of	dividend	policy	on	firm	performance.	From	
the	 result,	 obtained	 by	 the	 standard	 coefficient	 for	 the	 variable	 dividend	 policy	 (DIVT)	 equal	 to	
0.580.	The	 third	hypothesis	 test	 (Ha3)	 shows	 the	number	of	 significance	of	0.427.	This	figure	 is	
greater than 5%, so the third hypothesis can not be accepted. This means that proxies corporate 
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ownership	 with	 management	 ownership	 does	 not	 significantly	 influence	 company	 performance. 
The	fourth	hypothesis	test	(Ha4)	shows	the	number	of	significance	of	0.933	or	greater	than	5%,	so	
the	hypothesis	is	rejected.	This	means	there	is	no	significant	effect	between	corporate	ownership	of	
proxies	by	institutional	ownership	on	firm	performance.
 Table	5	:	Result	of	t	Test	Coefficients(a)
Model
Unstandardized Coefficients Standardized Coefficients t Sig.
B Std. Error Beta
1 (Constant) 0.855 0.882 0.969 0.338
DTA 0.950 1.015 0.161 0.936 0.355
DIVT 14.632 4.845 0.580 3.020 0.004
MANJ -516.106 642.846 -0.108 -0.803 0.427
INST 0.091 1.063 0.013 0.085 0.933
	 F	 test	 (Table	6).	The	fifth	hypothesis	 test	 (Ha5)	obtained	figures	of	significance	 for	F	 test	of	
0007, or less than 5% means that debt policy, dividend policy, corporate ownership proxies with 
management ownership and ownership company with institutional ownership proxies simultaneously 
affect	the	performance	of	the	company,	which	means	The	fifth	hypothesis	received
Table 6 :  Test Result of F ANOVA(b)
Model Sum of Squares df Mean Square F Sig.
1 Regression 15.249 4 3.812 4.125 0.007(a)
Residual 38.815 42 0.924
Total 54.064 46
CONCLuSION
Debt	policy	does	not	significantly	influence	company	performance.
1.	 Dividend	policy	significantly	influences	the	performance	of	the	company.	The	direction	of	the	
effect	of	dividend	policy	on	firm	performance	is	positive;	
2.	 Ownership	 of	 company	 proxies	 by	 management	 ownership	 does	 not	 significantly	 affect	 the	
company’s	performance.
3.	 Ownership	 of	 company	 proxies	 by	 institutional	 ownership	 does	 not	 significantly	 affect	 the	
company’s	performance.
4. Debt policy, dividend policy, corporate ownership of proxies by management ownership, and 
ownership	of	company	proxies	by	institutional	ownership	simultaneously	significantly	influence	
company performance.
 
 Based on the above conclusion, the results of this study can be considered by management in 
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managing the company. Dividend policy is one way to improve the performance of the companies 
they	 manage.	 Conversely	 debt	 policy	 and	 corporate	 ownership	 does	 not	 significantly	 affect	 the	
performance	 improvement	 company.	 In	 addition,	 for	 users	 of	 financial	 statements,	 particularly	
investors and creditors can be used as reference in determining the placement of funds in companies 
that have good performance. Suggestions. The object of this research is limited to public companies 
listed	in	LQ	45	from	year	2005	to	2008	so	that	results	can	not	be	generalized	to	all	companies.	For	
further	research	is	recommended	to	use	the	object	of	study	not	only	to	companies	registered	in	LQ	
tang	45,	so	the	results	can	be	more	generalized.
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